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MARKET DEPRESSED

Opening Shows Decline Even
from Day Before

SOME LINES SLOWLY

In Five Day Average of Decline in
Standard Jlnilnray Shares Aiuount-

ctl to 5 l i 1olnts Without SQI-

Uimnic llfioovery Can Be Pre
ilicUa SJiortly Hope in Aldrich Dill

Nerr Tarfe Feb Dorias the first
hor oo the stock exchcose t-

da price of securities were eefiaraM-
ycodd raWr beow tile low tereJ-

racde fer them at the close of the stock
nuiiH yestsrday Responsibility for a
good portion of the full was undoubtedly
to i laid the doors of speculators for
tiw decline but it was still Just as evident
tIt fjenuine and fresh liquidation was

After this opening weakness the market
began to slowly present a better appear-
ance and prices row gradually through
out remalndet or the day save in the

uft half hour they again weakened
u little Finally quotations as made were
at net gains that were not in the majority
of instances more than a full point and
the hardening tendency of the market was
due according to the weight of all critical

lommenc more to technical conditions
that hi ta say to the burt back of
stocks sold specula lively for the fall than
to any deeMed change In current financial
temper

Decline I
In the lire business days up to and in

yesterday an average decline has
occurred In the of the standard rail-
way shares of 5 points half of this fall
taking place during yesterday alone It
was reasonably clear therefore this
morning that unless the market was to
become involved in a state of semipanic
some near recovery from such aa extreme
md sadden drop in values could be pre-

dicted with a fair degree of certainty As
It was it can hardly be said that the mar
ket today exhibited any striking re
sllienee Although the short interest in
the market is extended as is sufficiently
attested by the low lending rates for

those who wished to retire their
contracts of this natW today neither
seem especially desirous of doing so nor
found any great difficulty in

their purposes The market taking
the day as a whole presented hardly any
notable features the principal stocks mov-
ing Mvrgely in unison

31 I DcolIncH
In tile preliminary period of weakness

unusaaitj heavy declines were made fat

the Missouri Pacific and Virginia Iron
Coal and Coke shares the one falling
4 slid the other 6 tOtal These tosses
were of course moderated later In tile
lay There were no particular develop-
ments of interest in sterling exchange or
money rates although time money
continued to be in stronger demand than

was last week The closing nrmnces-
of tbe market was attributed to a greater
or less extent to dispatches from Wash
ii gton saving that the Aldrich financial
bill was being debated in the United
States Senate and that the prospects
were fair that the bill might pass the
upper House oC Congress before tomor-
row

Just as during the preceding stock ex-

change session there was only one matter
that was talked of ia tu ftnancml
flirt today and that was the pending
vearjgatiott of the Interstate Commerce
Commission lute the management of the
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railroad lines with
man is connected

New Light oit Deals
While it was a matter of ob-

servation that no new facts had thus
far liens brought out at these bearings
it was admitted nevertheless that no
such detailed revelations of tile iniquitous
transactions to question has ever before
been made and It appeared to be
truth that very few people were fully
ware of the enormity of what had been
tone More than anything ohio an an
favorable impression was made today In
Wail street byt the conduct of the prin-
cipal witness thus far called to testify
in the Investigation For several weeks
I n8t rumors have been current that the
result of the testimony of this witness
would be such aa to give him and Ills
management a clean Mil of health fretn
the financial world and that he would
in particular make such a complete state
meat of everything that had been done by

ni In the matters concerning which
tire had been adverse comment as to
disarm all aotttte criticism of these acts
a ii l to greatly enhance the credit of the
railroad systems with which he was con
meted

STONE PILLARS REMOVED

Com innmil us AppcitniHce f llunlc-
Xotliin 3Iore rhan n 3Iuniory

task of tearing down the stone
front of the old Peoples Savings
on Fourteenth street near F street

yesterday Four immense stone
pillars up the principal adornment
These stood out prominently at the en
trance of the farmer banking institution
and had a most commanding appearance
For the pillars occupied this
familiar position

They looked as soJM as the walls of
China Still a force of workmen with
u derrick Began taking away the pillars
yesterday piece hy piecewnd today the
old front of the savings bank will be noth-
ing more than a memory Artificial stone
was used In the construction of the pil-
lars each one of which was made of
three separate parts and cemented

With a few blows from the
workmans hammer the cement was
broken apart top stone taken off
then another loaded on a wagon and
hauled away to do duty at some future
date in decorating the exterior of some
other Washington btdklms-
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NOTES

Brokers Patrpns Throw Over

Volume of Stocks

REFUSE TO PUT UP MARGINS

Traders Well Satisfied with Harrl-
umnw Testimony on WitnesH Stand

Brokerage houses Worried
IJeounise of Probable Itnlnc of 25-

1cr Cent In Cost of McHsacett

New York lob The expected
at the opening of Uuslnuas today

storks bejng thrown over in volume by
customers of commission homes who
through disinclination or Inability hnd
failed to respond to calls for additional
margins that had been sent out its a con-

sequence of previous duys decllno
But a feeling of relief was felt when it be
came evident that the lacrosse In the vol-

ume of selling was accompanied by an
Increased demand for stocks nptwlth
standing that a larger part of this came
from short Interest which Jraft begun
to manifest some eagerness to retire out
standing contract suecoeelve
drive from that time on appeared to be
availed for covering and the desire t
accomplish this Increased as the

its end

The traders professed satisfaction with
what Harriman told on the witiiass stand
and what he did not tell and paid him the
questionable compliment of being a first
rate witness In some places it said
that further testimony of an unpleasant
kind in regard to Alton might be elicited
from Roclf Island Interests but the people
best informed on Rock Island affairs said
they thoujbt this would hardly be the
case As a rule it was considered that
Harriman was the star witness and that
the testimony of the witnesses
would sot disclose anything more tnsji

might be considered interesting b t
not very important The real Interest
from now on will b In the steps to
Harriman answer questions already put to
him which he baa not answered

The wire houses are wondering
they will fare if the telegraph comjauriaf
carry out the intention attributed to then
of raising the charges for private mes-
sages S per cent The wire business has
not been very profitable in the past year
Gel a number of houses have retired from
this class of business turning it over to
others which even with the augmented
number of customers have not been abte
to make what could at all be called band
some profits Brokers have kept en
hoping and probably most of them still
have hopes strong enough to induce them
to keep their wires even should the rated
be increased to the extent spoken of

The apathy et the public that haw ben
responsible lot the poor business done
by the wire houses Is just as great now
as it has been at time in recent
monms What has caused it is a subject
oa which there to great variety of opinion
but nearly an howes agree that an im-

portant contributing factor has been the
fact that generally have been t
much up with their own buetn M
and have had then money so completely
employed in their own enterprises that
they have hid neither the time nor the
mesas for stock speculattoir

For this teases there Is a disposition in
many places to regard the predictions for
a slowing dawn of the countrys
cial activities as not entirely unfavorable
from the standpoint of the commission
houses aad especially of those whose
principal business consists ta cxectttag
orders for outoftown clients When tat
attention of business men it no longer
completely centered ia their rdtaAry
affairs and when they find themselves
with money that they cannot longer
profitably employ in their business they
are likely to seek opportualUes lor

in the business of other popular
quarters or in other words to buy good
railroad and iodustrteJ stocks that caa be
purchased to yield large and secure dtvVI
dead returns

The reaction hi Rio Tint hi the Lon-

don market was to a measure responsi-
ble for the weak opening in Amalga-
mated and the news received later that
the miners of the Butte camp had voted

favor of a demand for higher
gave the stock a rather heavy tone even
after a strong rallying tendency had be-
gun to assert Itself elsewhere la the mar-
ket According to the dispatches re-

ceived in the street the mintrg dented
that the vote amounted to a decision to
strike and in this connection It was

that the relations between Amal-
gamated Copper with Us miners have al-
ways been amicable Thomas W Law
son once tested their loyalty at a time
when his advertised attitude toward
Amalgamated was the reverse of what
It is now and the reply he reived made
It pretty clear to him that the miners
unless of Butte was well satisfied with the
treatment that its members had received
from the leading copper company

Missouri Pacific and Colorado Fuel and
Iron two GOUld stocks suffered the
sharpest declines of any stocks in the
bad halt hour that followed the opening
The break in Missouri Pacific was said
to bave resulted from the execution of an
order to sell 2 M shares at the market
but there was a suspicion that the real
cause was manipulation and that an op
por unlty was seined to mark the price
down when there was nobody around to
lend support
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Immediately after the stock sold down
to TSte a newxtow record for the year
support was encountered and a sharp
rally occurred the price thereafter hold
ing firmly at about 80 for the remainder
of the session The decline in Colorado
Fuel was attributed to the taU of the
companys president but there Is little
doubt that here also the clement of bear
ish manipulation was a considerable fac-
tor

As Missouri Pacific support was Tnt
with at the low levet and the price rai-
ned moderately Admitting the great
ability of Mr Hearne It probably too
much to assumethat his place cannot be
filled

Baltimore and Ohio under continued
pressure dropped nearly a point below
its lowest quotation of the previous day
declining indeed to a level under which-
it had not often sold when on a S per-
cent dividend basis previous to the au-
thorization of the increase to 6 per cent
in the last summer There was no

what had been current for several
about the posstbilltity of an Issue of
and cornmeal on the January earnings
which made an unfavorable impression
whn published a week ago

Reading recovered well from the ex-

treme weakness which it displayed in the
first hour the action of the stock con-

veying the impression that the short in
terest in It was out of proportion to the
volume of the floating supply The talk
on the stock Was all bearish for the I
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or even lower and as one broker said
the only bear who did not predict a drop
through par was the one who wanted to
be considered conservative

As for reasons why the price should
suffer such a slump there were absolute
ly none unless the very v gue Intima-
tions that there was no certainty that
Baltimore and Ohio and Lake Shore were
not selling a part of their holdings could
bo considered one and in the besv quar-
ters It was said that there wa not wen
the shadow of pretext for any report that
these roads had at any time in the last
year disposed of any of their Rending
stock

The weakness in Rock Island e much
out of line with the strength in Missouri
Kensae and Texas and without any ex-

planation whatever induced one of the
traders to put forward the very original
theory that the stock might have boon
attacked by the Harriman interests as
an at of reprisal fort the aid which Rock
Island interests wer6 supposed to have
given to the Interstate Commerce Com-
mission in its investigation of the Barn
nmn lines
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Gov Inproons PIn to Settle Yrilh
Catholics in Cuba Approved

Secretary Taft by direction of President
Roosevelt has approved Got Maroons
arrangement to settle with the Roman
Catholic Church the purchase by the Cu
ban government of the church property
now being used for public purposes in
Havana and elsewhere in the island

The military government of Cuba bought
tli property from the church in TtKL and
1MB Anal payment to be made June H-
IMC The Palma administration was not
atae U settle on that date an exten-
sion was made to December SI last with
a further options extension to June M
next

Qov Magoon has decided that tbe Cuban
finances will be able to stand a payment
down of MW900 and monthly installments
of until the balance of 193214193
is liquidated He has been directed to
make a decree along this line

iVot Entitled to Overtime Pay
Thomas P Ball a skilled laborer In the

office of the health department is not en-

titled to pay for working overtime ac
cording to the ruling of Auditor John R
Garrison In a letter to Health Officer
W C Woodward Mr Ban states that
during the calendar year Ifitti he worked
31V days overtime Dr Woodward states
that Mr Balls hours have been adjusted
that hereafter he will not work beyond
tht eighthour period on

holiday except in casts of cmor

and
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LOCAL FINANCIAL GOSSIP

Following lead of the previous day
the railroad shares were again in evi-

dence on the Washington Exchange yes
terday Trading started briskly on tbe
street railway bonds early m the call and
this Interest was up whe Capital
Traction stock wa restated Both on the
regular call and in the general trading
afterward this stock sold actively at 1

and better

There was a disposition to unload
the stock of the Washington Railway
and Elactric preferred After a sale of the
common stock below the figures of the
previous day the preferred shares sold
down to going off rapidly in flfty
share

Outside of the street railway shares not
much interest was manifested by the
brokers Washington Gas recorded an
option of K0 shares at W but Mergen
thaler which showed up so strongly on
Monday failed to score

The stockholders of tile Arlington Fire
Insurance Company have toeM their an-

nual meeting and elected the following di-

rectors S Thomas Brown Charles R
Bdmoiiston Norman Galt Herbert A Gill
Andrew B Graham Blades Jack

James M Johnston William King
B Legare Samuel L Phillips

and Isaac E Shoemaker

Opinion on the New York Market
Herbert L Jones of IS IL Chapman A-

Co Until there to a clearing of the at-

mosphere and a restoration of public con
Mane in securities proiitg should

and stocks said on substantial

G Bowie Chiptnaa of E It Chapman
Co With the same tactics as yesterday
the bears opened the market with an ener
gette drive asjRhwt the leaders In the
Ant few minutee many of these were as
much as 1 per cent below last nights
close On this decline the bears found
that stocks were being taken freely and
confidently and that price refused to give
way The market turned slowly but later
more energetically and In spite of one or
two attempts during the early part of the
afternoon to again start values on the
down track held its ground and closed
firm Interest centered to the first part
of the day in the testimony of Mr Harri-
man before the Interstate Commerce
Commission and during the latter part of
the afternoon upon the fate of the Aldrich
Mil now under discussion in the Senate-

S H Agnew of Henry Clews A Co
The market opened considerably tower

and ta many Instances made new low
records for the leaders la this downward
movement After the first hour consid-
erable support was apparent partly from
proAttaJting by the shorts This caused-
a rally which forced other shorts to cover
Later ta the day there was a rumor of the
probability of the Aldrich currency bill
being passed by the Senate which caused
further covering of short contracts and
some buying of long stocks One firm of
broken which had sold JfWO shares of
raM Pacific Just after the opening

the principal buyers Notwithstand-
ing tile sharp decline which the market
has experienced during the past week or
ten there hi little Inducement to bay
stocks

Benjamin Woodruff of Post A Ftagg
first two hours developed extreme

weakness throughout the list there
Utile or no resistance mown ta the face
of renewed liquidation and bear attaeks
hot after that prices steadied and a fair
rally resulted Revelations at the Hard
man InvestigatIon yesterday were start
flag and disquieting but today they were
not so sensational and the general feeling
te that we have heard about the worst In
connection with this matter The whole
thing emphasizes the fact that we need
ta this country more responsibllty in
cia circles and a higher regard for strict
business principles in the administration
of large corporations and in the long run
this agitation to bound to bring about re-
forms that will be decidedly beneficial
The market looks as if it ought to be bet-
ter for a while hut I only took for a mod-
erate rally and would sell stocks on any
sharp advance

WASHINGTON STOCK MARKET

SakaK saar 12 oclock
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LOCAL PRODUCE MARKET
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Clean Advertising The Washing
Herald does not exploit

fakirs Merchants who patronise
this newspaper will find themselves-
in good company Its advertising
columns are kept clean
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FINANCIAL

The Safest Investments
Are those that do not impend npoa the
Bnaneial recponaamity or the stability of
any tudkidaal or contoratioa First deed
of trast fiaartBjafc notw HberaOy serarcd

peed nl stat IB the IMstrirt of Co
CTnsUtvte aat dgt
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FINANCIAL

Washington
Loan Trust Co
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PAIDCP CAPITAL
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SAVINGS BANK
BUILDING

710 14th St
Invites your account

branch at
Woodward Lothrops

E A-

R Chapman g Co
Members N Y Stock Exchangs

80 Broadway New York

WASHINGTON OFFICE

1301 F Street N
G B

Meoafcr

Member Washington Stock Exchange
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